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Small and medium-sized enterprises play an important role to the 
continuation, stability, and coordinated development of one country's 
economy as part of national economy. Since the reform and opening-up, the 
small and medium-sized enterprises in our country have emerged and 
developed rapidly, have already become an important strength in socialist 
market economy. Meanwhile, the small and medium-sized enterprises also 
face a great deal of unfavorable factors during developing process, among 
them the greatest problem is the financing difficulty. 
The financing difficulty of small and medium-sized enterprises in 
China is not only a kind of economical operation phenomenon, but also the 
defect of system and a kind of behavior of lagging behind. The dissertation 
attempt to analyze current situations and characteristic on financing of 
small and medium-sized enterprises, then discuss new trends of financing; 
search difficulty of financing and causes of it, propose deep-seated 
causes of difficulty of financing that financing structure is unbalanced 
and financing behavior is restrained; Through the comparison and advanced 
experience on financing system overseas, unifying current situation, this 
dissertation put forward countermeasure of solving financing difficulty, 
mainly from solving the imperfect information and excessively high 
transaction cost in financing process, especially emphasis folk finance 
and oversea capital, then overall plot of structuring the financing system 
of small and medium-sized enterprises.  
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利润分别为 561 亿元和 2948 亿元，同比分别增长 29.5%和 43.6%；在规模以上工
业增加值及其增长速度中，我国集体企业、私营企业当年工业增加值为 2558 和
                                                        
① 据国家统计局、财政部等部门统计数据显示，中小企业在我国全部企业总户数中约占 99.98%。 















15547，同比分别增长 11.6%和 24.4%。流通领域里中小企业占全国零售网点 90%












































第一章  绪论 
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挑战。近年来我国中小企业融资难问题已引起社会各界的广泛关注，在政策层面





















局一般把雇员人数不超过 500 人、销售收入不足 500 万美元的企业，称之为小企
业；而欧盟规定雇员在 500 人以下，固定净资产在 7500 万欧元以下的企业为中
小企业；英国界定的中小企业为做作业人员在 200 人以下的制造业，从业人员在
20 人以下的建筑业、矿业，年销售收入在 18.5 万英镑以下的零售业，年销售收
入在 73 万英镑以下的批发业；日本《中小企业基本法》界定的中小企业为从业
人数 300 人以下或资本金 1亿日元以下的工矿企业，从业人数 100 人以下或资本

























年 2 月 19 日国家经贸委、国家发展委、国家财政局、统计局联合以国经贸中小
企[2003]143 号文件发布《中小企业标准暂行规定》，该标准以职工人数、销售
额、资产总额为参照结合行业特点制定，如表 1.1 所示： 
表 1.1：我国中小企业标准（2003） 




































































                                                        
① 张宗新.中国融资制度创新研究[M].北京：中国金融出版社，2003 















































                                                        




















第三节  相关主要理论综述 
 
一、国外相关理论综述 






1.Myers & Majlaf 的融资顺序偏好理论 
Myers & Majluf（1984）所提出的融资顺位理论，即以信息不对称的观点来
解释公司实际的融资行为，并建立融资——投资决策均衡模型，指出公司可能会
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